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Unless proper provision is made
in advance, collection of the income
and excess profits taxes to be levied
under the bill now in the process of
construction is likely to be attended
by serious financial disturbances.
The payment of last year’s tax bill
was handled in an admirable man-
ner and with 8 minimum of unset-
tlement of the money markets and
embarrassment to taxpayers. But
the amount collected last June was
less than half as much as must be
paid next year, and the measures
which proved so effective then may
not suffice to prevent a crisis wlen
the nation is called upon to turn ap-
proximately an eighth of its income
over to the tax collector. Payment
of the taxes in instalments will do
niuch to relieve the strain, but an
cven more effective plan might well
be incorporated in the tax bill. Tf
the government were to issue what
might be called *‘tax anticipation |
certificates,” in denominations as
small as, say $50, and “tax antici-
pation stamps’ in denominations of |
$10, a very large part of the taxea|
might easily be collected in advance, |
and tens of thousands of taxpayers
would be able to meet their obliga-
tions with a minimum of inconveni-
ence. Moreover, people would com-
mence to save now, when saving is
so vital, instead of waiting until
the tax is almest due, as they did in
thousands of cases this year.

A feature of the investment mar-
ket in the last few days has heen |
somewhat keener bidding for munie-
ipal issues, induced by suggestions
from
and state bonds be made taxable.
It ¢ assumed that if the proposal
15 adopted it would apply only to|
new issues, and would therefore in-'
crease the relative value of oul-
standing ones, It is not }t_:enerall_v.
realized how important the tax ex-|
emption feature is to those with
large incomes. To an individual de-|
riving an income of $150,000 a'
vear from investment in bonds yield-
ing an average of b per cent, exemp-
tion of income from Federal taxa-
tion is worth approximately 1.05
per cent. In other words, the net
vield on a taxable 5 per cent bond
is one-fifth less than the met wyield
on one hearing the same rate of
interest but exempt from taxation,
Naturally, the disparities will in-
crease 85 income tax rates are
raised. The value of tax exemption

was well illustrated last week, when | $4.76, and cables ascended from $4.7645 | €luded in both domestic menufactures

the Liberty 314s, the rich man's war
bond, crossed par, while the 414s
were finding a new low level.

After a week of favorable war
news the average price of fifty rep-
resentative stocks shows a net ad-
vance of slightly more than three-
quarters of a point.

The steel trade is rising to the
task of meeting the war demands
for the metal in a way that astonish-
¢s even the producers. The short-
aire resulting from curtailment of
operations in the first two months
of the year, when daily average pro-
duction of pig iron was only 80,000
tons, is being made up rapidly, and
it now seems practically certain that
the total output for the year will
considerably exceed that of last vear
and even the high record established
in 1016, Normally, output in July
tends to fall heavily: that has been
the experience in seven of the last
cight years for which statistics are
readily available. But this year the
daily average production in July
was only slichtly more than 450
tons below the June averape, and
far ahead of the July output of any
preceding vear. It was 34 per cent
greater than the average July pro-
dqction of the seven preceding

Washington that municipal |

|
York reported an increase of shout|
£40,000,000 in bills discounted and
Lought. The expansion of this item
was a reflection of the money market
slringency, which made it necessary
for many banks to exercise the redis-
count privilege with the Federal Bank,
The aggregate of gold in the vaults of
the bank and in the settlement fund
decreased from $584,859,025 to $544,-|
663,189 last week,

Bank Acceptances.—Rates yesterday|

were unchanged, as follows: |
: Thirty Sixty Ninety

Spot de- days. days, anys.

livery: Per cent. Per cent, Per cent.
Eligible

member

banks.... 4% @4 4h@4ls 4A@44
Eligible

nen-mem-

ber banks.4l4 @45 438@4AN 43:@4%
Ineligihle

bank bills.6la @434 B4 @4%4 Bl4A@4%

For delivary within thirty days:

Percent.

Eligible member banks ........ 44
Eligible non-member banks..... 43§
Ineligible bank billg.....c..c0va 8

Discount Rates.—The following table
gives the current rates of the twelve |
Federal Reserve banks on commercinl |

Silver.—Bar silver in London was|
191#d, unchanged; New York, 90hze, |
unchanged; Mexican dollars, 77¢, un- |
changed. |

—_— |

Sub-Treasury. — The banks lost'

$150,000 to the Sub-Treasury yester-!
day.

London Money Rates.—LONDON,,

Aug. 10.—Money was unchanged at 2

er cent. Discount rates were: Short

vills and three month hills 3 17-22 per
cent. Gold premiums at Lishon re-,
mained 130.00, |

The Dollar in Foreign Exchange |

The pronounced strength of francsal
and of sterling was the most impcrtaﬂt.i
turn in the foreign exchange murket |
during the last week. In this pen‘od!

demand sterling rose from $4.7535 to|

! to $4.77, Bankers attributed this move-l
ment largely to a shortage of future
bills en Londen in this market.

A week ago the dollar in this mar-

ket could purchase 5.71 francs on de-
mand, and now only 5.68%. The in-
trinsic relation between the two cur-
rencies, quoted in unitz to the dollar,
is §.1826, DMorcover, cables changed |
from 5.605% to H.67';, Bankers, who
expect the movement on sterling ex-
change to stop presently, beliove that
the strength of the frane will con-
tinue until an approach to the normal
parity is reached.
_In well giformed exchange circles
it is said that the adjustment in the
lmtes on Paris is being made through
| the efforts of the Inter-Allied Financial
| Committee, on which the United States |
[ is represented by Oscar T, Crosby, of |
| the Treasury Department, who is now
OVerseas on an unportant financial mis-
s101.

Exchange experts sce no reason why |
th:t- attempt to pegr up the frane should
fail, a5 the similar experiment in bol-
stering live exchange is considerod emi-
nently successful.  No change in the
rate on Italy has been made during the
ilﬁt weelk, but bankers cxpressed the
confident belief that it will rise con-
siderably more, Ttalian exchange is
still controlied by the Italian Institute,
P which cofiperates with the Federal Re-
serve Board, |

Simultaneously with the upward ten-|
dency of rates on European belligerent |
murkets, the rates on neutral u.xchan::e|
has been downward, Thi® movement is
said to be, in part, a rebound of the
rise of francs and sterling. Moreover, |
it 13 understood that efforts are being|
made to (devise means of inereasing |
the tonnage available for American ex-|

reflected in the rates. Moreover, tho|

| parity and to make sugpgestions for ils
| renied

ports to neutral markets, and this js|

1917’18 Cotton Crop.
High Record Value

Market Worth of 11,906,

973 Bales and Seed Aggre- |
gated $2,001,682,839

War prices have made the cotton
crop of 1917-1918 the smallest in years
in point of actual production, the most
valuable in the history of the United
States, according to the annual report
of the sebretary of the New Orleans
Cotton Exchange The money value of
‘the cotton growa and the seeda for
last vear is estimated by this auther-
ity at an epggregate of $2,001,A82,959,
campared with §1,412,860,000 in 1916,

Final figures on the 1917-1918 crop
show that a total of 11,406,973 bales
of cotton were produced in the Unitedi
States, against 12,940,934 the year be- |
fore. The following table gives a com-
parison with the preceding five years
of the cotten erop and the value of the
colton as estimated by the New 01'-[
leans exchange:

i k Rales. Values, |
paper on all periods up to ninety days: | 1017718, ........ 11,906,973 $1,667,788.935 |
Maturit 1 iy 12,940,934 1,146.102,225
H - 2l - | 12,938,256 765,700,660
22 [ ! et 15,108,011 h93,432,978
a s gl 4. 14,882,493 977,844,114 |
= =il 5’, 1912-73......... 14,106,116 B66,185,562 |
. m
: P2 : ;| Past Prices for Cotton ‘.
: -5 iy The average price of middling cotton |
: el : = | (the average of the crop) last year waa |
- 3 i ! %2886 cents per pound, against 1841 |
.vcmtun....,....,_ 4 43/‘:‘ “"‘lcents the preceding year and 7.91 in i
New York...... 4 434 135 | ; |
Philadelphia, 4 4_,‘:/ 4% | 1914-15. Records show that the high- |
| lZ!valand.,_.._:‘ 4% 45;; A3 csl average price reached for middling i
| Richmond. ..... 4?,3,:‘ 5 5 |cotlon in the South prior to the Civil |
Atlanta..,...,.. 434 433 | War was 19 cents. That was in 1834- l
Chicago.,..ee.. 4 43, 5 |25, In 1B66-67 cotton sold as high as |
“* Louis, . ne.. : 1’;}/:. 4%4 | 42 cents a pound. |
Minneapolia.... ¥4 In the year ended July 31 it is esti- |
Z i | -' | iy f e
F;;:]rlli:s City. ... j/z 3!‘*‘- :-/4- mated that American cotton ta the
o B . Q- a | t of 18282000 hales was e¢on- |
San Franeieco., 4 41, daz|Eroun
= 2 ’ sumed by the world. against 18,905,000
Bank Clearings.— Bank clearinga| bales in 191617 and 04512,000 Lales
were as follows: lin 1915-16, TForeign consumption is
Exchanges, Rulahrt‘*r.! estimated at 4828000 bale=, compared
Boston ....... $43,041.390 $7.800,290 with G550,000 bales in the preceding
Philade ia vear and 7,960,000 hales in 1915-16.
fiilsdelphia.., 64818593 19,514,001 Consumption in the United States dur-

year reguived 5,454,000
TABOU0 bales

itg the past
bileg of cotton, agninst
in 1916-17.

Mills Short of Labor

The report says:

“The history of the American mills
Las been one of continuad activity and
profitable  prices  for menufactured
goods, The mills and conzuming estah-
lishments as a rule have made all the
time possible with a reduced supply of
hands. North and South, particularly
the latter, most of the mills complain
of shortage of labor, which hay inter-
ferred materially with consumuotion,
which otherwise would have reached a
new high mark,

“An interesting feature of the year's
husiness has been an increage of 234,-
000 of linters consumed and a decrease
of 126,000 bales of foreign cotton.

“It hasz developed that during the
past three seasons quite un amount of
manufactured linters has  been in-

and raw cotton exports, This :lunliua-l
tion amounts appreximately to about
150,000 bales per annum ihkis and last
vear, and all of 100,000 the year he-
fore last. It is not possible to arrive |
at aceurate figures, but it needs only a |
simple caleulation to show that consid- |
erably more than the linter produectiion
was apparently disposed of in the way
of home consumption and exports.”

Cotton Probe This Week

Government to Look Into N. Y.

Exchange Price Disparities

The formal investigation of the New
York Cotton Exchange by the Bureau
of Markets of the Deparfure of Agri-|
cuiture will take place in the form of
public  hearings next Tuesday and
Wednesday in the rvoom of the Bourd
of Managers. Additional hearings wiil
be helid Thursday and Iriday al {he

| Arkwright Club in Boston,

Arcording to the anuouncement made
hy the Department of Agriculture, “the
Sceretary of Agriculture hns instrueted
the Bureau of Markets to make an in- |
vestigation of the dispavity which has
existed for some time between prices

| of spot cotton and prices of contracts|

on the future exchanges, with a wview
to ascertain the causes of this dis-

¥. |

“The mectings will be open to the|
public. Officers and members of the
New York Cotton Exchange, dealers in
spot  cotton and ether interested
parties are invited to be present and
participate in the discussions.” |

—_— .

== |
Sea Lumber Rafts Proposed |

| It is proposed at Steckholm to raft
lumber across the North Sea when

Federal Reserve Banks

WASHINGTON, Aug. 10.—Gold reserves held by Federal Reserve banks
have increased $620,000,000 within the last year, now amount to $1,990,301,-
000, and still are growing steadily, sccording to the Federal Reserve
Board’s weekly statement showing the bank’s condition at the cloge of busi-
The report shows the following:

ness last night.

RESOURCES
August 9. August 2.

Gold coin certificates in vault......cosavees $395,410,000  $408,470,000
Gold settlement fund (F. R. Board).-eaeass €06,354,000 623,119,000
Gold with foreign BEERCIES...siscuvensarssra 9,696,000 9,696,000
Total gold Held by banks....,.e.cee-.. $1,011,460,000 $1,041,285,000
Gold with Federal Reserve agents..,..acu.s 940,692,000 902,793,000
Gold redemption fund....v.ccveivesmaransanss 38,149,000 36,818,000
Total gold Teserves.........eemesssass- $1,990,301,000 $1,980,896,000
Legal tender nofes, silver, elc..essossannaas 54,222,000 54,022,000
Total reserves........ veasesssssawsssas  $2,044,523,000 $2,034,918.000
Rills discounted—members...cceevveacensse 1,332,473,000 1,270,919,000
Bills bought in open market....cieesesesses 208,557,000 209,185,000
Total bills on hand.......cceiinnsineeaa  $1,541,030,000 $1,480,104,000
United States government long term secavities 34,931,000 36,237,000
United States governm't short term securities 17,404,000 17,673,000
All other earning 8sselS.....cccieveinsnees 102,000 101,000
Total earning assets........ L=teees $1,593,467,000 $1,534,015,000
Unenilected Hemsi s el e by alete 584,758,000 531,558,000

Five per cent redomplion fund against Fed-
eral Reserve Bank notes......ove.oiii. 735,000 496,000
All other remources. ... . vvvuuiuas =250 11,410,000 10,551,000
Lot TORCUTCeR o aivisissomsles s veeens. $4.234,893.000 $4,111,538,000

i LIABILITIES
f‘ﬂrllfa} L ET o T s e P T S T e 376,876,000 $76,518,000
e s s s e e e s R e 1,134,000 1,134,000
Government depositS......vcveervensesennn,s 179,876,000 161,236,000
Due to member banks—Reserve account..., 1,420,705,000 1,423,632,000
Collection e e S e 433,347,000 390,911,000
Other deposits, ineluding for'n gov't credits. . 127,050,000 I'!4'?18,w0
Total gross depositd.......vovieennenin  $2,161,088,000 $2,090,397,000
Federal Reseive notes in actual eirculation. . 1,955,276,000 1,906,465,000

Federal ]I'{:zs\‘erve Bank notes in circulation,
net llﬂh}li?l_\-‘” ..... YA S S LR P B Pl 13,736.000 11,479,000
Allather TiabiHtias: oo iiiinniessrdaasiis 26,811,000 25,545,000
Total “Habilities o cenaioaat cvsis v oo $4,234.893,000 $4,111,538,000

) Ratio of total reserves to net deposit and Iederal Roserve nole linbil-
ities eombined 57.9 per cent.

Ratio of gold reserves to Federal Reserve notex in actual cireulation
after setting aside 35 per cent against net deposit liabilitics 76,3 per cont.

'That Has Not Risen
- In Ratio to Costs

ket Value Does Not Reckon
Mining Expense

The ‘unique war position of gold
among commadities was stressed by Sir
Lionel Phillips=chairman of the Cen-
tral Mining and Investment Corpora-
tion, Limited, identified with the Wit-
watersrand gold industry in the Trans-
vaal, in a vecent address in London at
the annual meeting of the concern.
The full text of the speech has just
reached this country.

“With the solitary exception of
rold," he said, “all commodities have
| risen, at least in the ratio of their in-
creased cost of production. Fine gold
(if we include the small amount now
permitted to be used for trade pur-
poses, which haa risen to something
like 1163 per ounce) has remained sta-
tionuary at the standard price of 8bs
| wer fine ounce. That the raw gold

from Eouth America worth more
| than the price paid for it in paper cur-
rency is not a difficult matter to de-
mpnstrate in general terms.

“It i extremely difficult to assembla
the data required to prove the amount
nf the increased walue. That awaits
solution. If we assessed its walue
according to the rates of exchange, it
must be admitted that the Excheguer
made a very profitabla bargain. But
the rates of exchange are not the true
measure of its value, becauge it i3
| used partly to regulate those rates, and
without our gold the adverse exchanges
would have been still higher, We must,
livwever, not lose sight of the fact
that our gold can only be disposed of
it markets able to consume it on the
hand and give commoditiea or

is

ohe

Federal Reserve Bank of New York

The weekly statement of Federal Reserve Bank of New York, as of July
26, compared with a week ago, follows:

RESOURCES

Gold eoin nnd gold certificates: August 9. Augnst 2.
Gold in vaults and settlement fund....... $534.660,189 $534,800.025
Gold with . R. agent and in redemption 294,022,815 293,897,415

Fundenl, CRHOEeR L e e e
Gold with forcign agencies........eees.ns 3,345,217 3,345,217
Tatal gold reserve..... O O S S A $832,037.222  $882,410,104

Legal tender notes, silver eertificates and
sUbEIGTATY. (COM i s s ttnion onnnien s 44,948,867 44,308,445
Totnl reserye ...... A e T T e $876.986,020 $926,410,104

Billa discounted and bouglit:

Rediscounts and advances — Commercinl

HED 10 SRS AT et 127,000,257 109,831,663
Rr:rhslm_n:n'ts and advances—17, S, ohli-

gattone Jo. it e S e e 285,454,891 259,326.090

Acceptances BOUEHE. i ueesnernnsannesnnnnan 113,105,840 116,721,576
L e R e $525,560,989  $485,879.323

Investmoents:

United States honds and notes. .......o... 5,043,450 5,519,630

U. 8. certificates of indebtedness pnrehased
from the banks with agreement to repur-
chuse in fffoen da¥s. . . ouiesavienscins : < e

MUHICIPAT WATTANTS L 0 2 vore vw o s s s s raals 50,520 50,520
Tetals: ot i AT B TN S A e eiw o mia it e $5,093,970 $5,570,170

Due from other Reserva banks.e....,oneere = - ===
Total resoUrCed ..veveevueoin...... vereae $1,407,641,049  $1,417,859,604

LIABILITIES

Capital

'.\‘!emhur banks' deposits (net)........ i 2192':385'3:2 g;g’i:;‘;gg

I\'nn-mr'mhf.'l' banks' deposits (ret) il ‘3:'431.9?3 3.?‘?4‘061

{?nvernment deposits ..., O e oy 25'59-' ‘465 25.913 1'-'2

Due to other Federal Reserve banks (net}). . .-;'3?3‘057 32,3"-‘-;4&13

Due to War Finance Corpnration. ., .. e 8-‘-‘8”.‘ 9 '1‘_%04

Federal Reserve notes (nat)........... e r.{s"é.l‘é"r.lb 5 ‘1?;"‘“_—

Poreipn government accounta.......... ... :qj \ ‘-,'*3”; E~§",°“-14*’

Other liabilities.. . .....,...... ; e R

e fe wisisialy viais 5,198,134 4,552 635

DO AT N I T s S e 649,363 G:9,363

Tatal Uabilitie T e
‘qu_. Nabilities ...... SR T T o T seer o $1407.541,049  $1.417,859,604
I'ederal Reserve motes outstanding, ... .. 696,796,960 673,198,240

Apainst which there i deposited with Fede
Reserve apent:
Gold and lawful
Commercial

1‘n.!
meney. . .... 20 gon p1n
paper..., 27 E.OEL‘SJ.J
485,879,329

279,022,815
920,560,929

eredits for it on the other. We could
nat, therefores, if we had a free market
Cduring the war, have hoped always to
‘::.!I'lp our gold to the particular country
dmone our allies or neutrals that at
aly moment needed it most.

Future Readjustment of Exchange

“When pedce is restored and trade
onee more flows into its natural chan-
nels, it may be assumed that gradually
rates of exchange will approximate to
pre-war normal conditions, but there
will be an intervening period, and per-
haps a long one, before that happy
stage can be reached. Meanwhile, the
rostoration of our position in  this
| country would appear to require as
much @old 45 we can possibly attract
to our mint. As far as gold producers
are concerned they would, of eourse,
have to take their chance if there is
to be a free market for gold, and they
might find themselves not unhappily
placed under such conditions, but if
the control now reiguing is to con-
tinue, especially in peace times, then
the gituation ealls for an authoritative
review and a seltlement, the fairness
of which is unimpeachable.

“The value of our gald in the world’s

yield
| The subject is complex and delicate. 1
| desire to deal with it fairly and in no
| partial  spirit, We  have steadily
watehed the inereasing losses to which
the golid mining industry has been suhb-
jeeted from a variety of causes, but
we contend mainly on account of the
adverse exchunges.”

Why Prices Have Gone Up

In enumerating .the reasons for the

theory of inflation in its

pold supply.

his

ppon Lhe gold mining industry of the
Iworld. country

sutfered even maorve p;l‘iu\'—
n we. Why have wages and

AR

3 ~ the balanee of extern
in the preeious metal exchang

New York Clearing House Banks

The actual condition of the member banks, s

Tlown biw the Cleari
yesterday, with the changes from the pre farEHoxes

ceding wepk, follows:
Louans, diseourits, investments

¢
the
ation of paper money, to transfer the |

have remained tormal and

part of internal
the ordinary channels

| predominant
| from

! have eaused the preat depreciation we
have witnessed of ita value,

“We are in a vieious eircle. A rise

and wviee versa, and thus the snowhball

 British Authority Says Mar-

genernl rise of prices Sir Lionel ex-

S b sand, Yof
e Wit Id f Wwooare
anfronted situation that ap-
| anomalouz in some  respects.
Thie war has had a very serigus effoct

like Western Aus-

cre-

trade
into the
hands of the government, would not

| K Wealth Markets and Commerce R
e = Eoanoniics War Prices Gave? Gold Only Article —___HH

HUGHES & DIER |

markeis takes no cognizance of the |
or enst of working the mines. |

chief cuuse of |

Tiver Largely because they |
are paid for in u paper currency 1hat,
to anflation, las vlited, |

in eammoditics invelves i rise in wages, |

see. The men from the Autipodes are R (U S
| memhers of the 39th Reinforcements : A e
of the New Zealand expeditionary

| Telephone and Telegraph

Members {
PHILADELPHIA STOCK EXCHANGE ;
CHICAGO BOARD OF TRADF I

Announce the removal of their
New York offices from 115 |
Broadway to

| 50 BROAD ST. |
' Sixth Floor) '
Suite 614-616-620

| TELEPHONES—BROAD 1262-34-5

. NEW YORK

PHILADELPHIA
CAMDEN, N.J. LANCASTER, PA,

Direct Private Wires te
All Principal Marketa

Corresponde nc?
Invited

We invite correspendence on alock
markel commilments and all in.
vestment subfecls. Frequent ang.
Iytical reports tssued and matled
gratis. Special weehly cotton for.
ter and grain reviems upan requesl,

E. W. Wagner & Co.

Members New York Stock Erohongs
33 New St. 'Phone Brond 2505,y y

Relevant Comment

New Zealanders Watch Brokers

A party of New Zealand soldiers
virited the Stock Exchange yesterday
morning. They watched the satock
traders from the visitors’ gallery.
Othera In the unit reached the ex-
change after the market had closed
and were disappointed at mis=ing one
of the sights they had long wished to

force, and sre bound for the battle-
front overzeas, Between 800 and 900
New Zealanders were in the city.

U. S. Steel’s Unfilled
Orders Decrease by
35,065 Tons in July

Will Report on Telephone Sale

J, P, Morgan & Co. will make an
announcement to-morrow merning re-
garding #she enle of the American
securities
through a syndicate of which it was
the head. Reports from Hoston yes-
terday indicuted that the public had
absorbed the isgue, hut these could
not be confirmed.

Corporation Operated Plants
at 90 to 95 Per Cent
of Capacity

Unfilled ordera on tha hooks of the
United States Steel Corporation de.
creased 35,065 tonz during July, s
cording to the monthly atatement s
sued yesterday. On July 81 last ths
total unfilled tonnage amounted to K.
BB3,801 tons, eompared with B81580
tons on June 30. A year apn the tols]
was 10,544,164 tona.

The statement indicates that the b
flow of new business just barely #-
ceeded deliveries made on standing or-
ders. During the past month the corpo-
ration has been operating its plants st
between 90 to ©5 per cent capasity,
The great bulk of the buriness is for
government account.

The following tahla gives the unfilled
tonnage of tha Corporation o
the close of eachi month einece January,

1916:

Fonds Scarce in Canada

The scarcity of funds for borrow-
mg, even on excellent credit of the
Canadian provinces, according to “The
Monetary Times,” of Toronto, result-
ed recently in the Prowimee of British
Columbia going to the Dominion gov-
ernment for a loan. Before doing this,
however, negofiations were apened
with bond dealers, and & number of
bids for a loan of 33,000,000 were re-
ceived. The hest offer that the prov-
ince seemed able to command was on
about a 74 per cent basis. Not being
gatisfied with these terms, application
was made to the Dominian govern-
ment, which advanced the sum needed
at i'2" per cent. Last vear Rritish Co-
lumbia sold 51,000,000 of short term
securities at H.86 per cent.

Steel

1918 1917 1914
Mercantile Marine Above Par Jan..., 9477853 11474054 7920787
Revival of speculative activity in|Feb... 9.2BRA5E J1.576.607  K365.96
International Mercantile Marine pre- Mar... 9,056,404 11,711,644 9,33100
ferred stock carried that issue above |ADT... ST41L,882 12183043 !T.‘-Z‘.!F.f.'ll
par yesterday, for the first time in|Ma¥... B337,623 11,886,501 9.9%7.:_95
several weeks, It sold up to 100% and | June.. 8§,918,966 11,353,287 S,E.lfr._h!
closed at 997, for a net fractional July-.. 8883801 10814154 9'5!3”‘?:
Eain, in a total turnover of 9.9r|n|“‘“g'-- e ln,m?’,ﬂif H'fff}:?f
| shares. Little has been hourd in the S°PBie weceenes U85 £ !I'i”":?‘
last fortnight of the proposed deal for i {T“t"' EEA AN 'rj‘n__m:':::']_ IU'HES:?
tho =ale of the companing’ BEitich | i Rluu, -,_.|-\ |1.?JE‘.‘T 3
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